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(FRJHP LV D SURMHFW IXQGHGE\ WKH(XURSHDQ&RPPLVVLRQXQGHU WKH)3SURJUDPZKLFK DLPV WRGHYHORS DGULYHU
DVVLVWDQFH V\VWHP IRU HOHFWULF YHKLFOHV WRGHWHUPLQH WKHPRVW HIILFLHQW URXWHV IURP WKH SRLQW RI YLHZRI HOHFWULFLW\
FRQVXPSWLRQ FRQVLGHULQJ FRRSHUDWLRQEHWZHHQYHKLFOHV WR DYRLGFRQJHVWHG DUHDV DQGXVLQJ OHDUQLQJ DOJRULWKPV WR
IRUHFDVWWKHHOHFWULFDOFRQVXPSWLRQLQWKHURXWH2QWKHRWKHUKDQGWKHSURWRW\SHZLOODOVRVKRZWKHUHFKDUJLQJSRLQWV
DYDLODEOHQH[WWRWKHYHKLFOHDQGWKHYHKLFOHGULYHUZLOOEHDEOHWRPDNHLWVERRNLQJ7KHSURWRW\SHZLOOEHSUHYLRXVO\
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,QWURGXFWLRQ
7KHFDOFXODWLRQRIHQHUJ\FRQVXPSWLRQUDWHRQDURXWHLVDNH\LVVXHLQGHYHORSLQJDQDYLJDWRUWKDWZLOO




SURYLGLQJHIILFLHQW ,&7EDVHGVROXWLRQV LQRUGHU WRHYDOXDWH WKHRSWLPDO URXWHFRQVLGHULQJ WKHHOHFWULFDO
FRQVXPSWLRQRI)XOO\(OHFWULF9HKLFOHV

(FR*HP ZLOO SURGXFH DQ $GYDQFHG 'ULYHU $VVLVWDQFH 6\VWHP HTXLSSHG ZLWK VXLWDEOH PRQLWRULQJ





















FRPSRVHWKH WDNLQJLQWRDFFRXQWVHYHUDOERXQGDU\FRQGLWLRQVDV WKHPRGHORIWKHYHKLFOH WUDIILF IORZV
XWLOL]DWLRQRIDX[LOLDU\VHUYLFHVYHKLFOHORDGHWF

7KH HQHUJ\ FRQVXPSWLRQ RQ HDFK VHJPHQW DUH UHODWHG WR WKH ERXQGDU\ FRQGLWLRQV DQG WKURXJK RI







$WDQHDUO\ VWDJHGXH WR WKHDEVHQFHRI WKLVQHWZRUNRIYHKLFOHV LWEHFRPHVQHFHVVDU\ WRKDYHVRPH
KLVWRULFDO GDWD LQ RUGHU WR GHWHUPLQH FRQVXPSWLRQ LQ GLIIHUHQW ERXQGDU\ FRQGLWLRQV 7KLV ZLOO EH GRQH
XVLQJ VLPXODWLRQ WRROV WKDW UHSURGXFH WKH WUDIILF FRQGLWLRQV DQG WKH ERXQGDU\ FRQGLWLRQV DQG ZKLFK
FRQVLGHUVFRQVXPSWLRQHTXDWLRQVWRHVWLPDWHWKHHQHUJ\FRQVXPSWLRQRIWKHURXWH



















7KHPD[LPXP SRZHU GHWHUPLQHV WKH PD[LPXP VSHHG WKDW D YHKLFOH FDQ DFKLHYH RQ GLIIHUHQW URXWH
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2Q WKHRWKHUKDQG LW LVDVVXPHGWKDW WKH WUDFWLRQ IRUFH)7 LVQHDU LWVPD[LPXPYDOXHVXFK WKDW WKH
PD[LPXPWKHRUHWLFDOVSHHGPD\EHH[SUHVVHGDVIROORZV
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7KH EUDNLQJ HQHUJ\ FDQ EH FRQVLGHUHG DV WKH VXP RI WKH NLQHWLF HQHUJ\ GHFUHDVH DQG WKH EUHDNLQJ
UHFRYHU\SHUIRUPDQFHRQDVHJPHQWGVWDNLQJLQWRDFFRXQWWKDWWKHOLPLWLQJVSHHGZLOOEHGHWHUPLQHGE\
WKH ORZHVW RI WKH IROORZLQJPD[LPXP VSHHG RQ WKH URDGPD[LPXP VSHHG WKDW WKH YHKLFOH FDQ UHDFK
EDVHGRQLWVEDWWHU\OHYHODQGWKHVSHHGGHWHUPLQHGE\WKHWUDIILFIORZLQWKDWVHJPHQW

,QRUGHU WR HYDOXDWH WKH VSHHGRQ HDFK URDG VHJPHQW DQG WKXV HYDOXDWH WKH HQHUJ\ FRQVXPSWLRQ WKH
WRSRJUDSKLFFKDUDFWHULVWLFVRIWKHVHJPHQWVDQGWKHHQHUJ\UHJHQHUDWHGE\WKHEUDNLQJZLOOEHFRQVLGHUHG
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
7KH WUDIILF VLPXODWLRQ VHH ILJXUH  LV EDVHG RQ WKH PLFURVFRSLF FDUIROORZLQJ PRGHO ZKLFK
GHWHUPLQHVWKHPLQLPXPVSDFHEHWZHHQDYHKLFOHDQGWKHYHKLFOHWKDWSUHFHGHVLW2QWKHRWKHUKDQGWKH
µODQHFKDQJLQJ¶ PRGHO LV DOVR FRQVLGHUHG 7KH SUHYDOHQW PRGHO ZLOO EH WKH ILUVW RQH WKRXJK WKH ODQH
FKDQJLQJ RSWLRQ ZLOO EH FKHFNHG ZKHQHYHU LW LV SRVVLEOH DQG PLQLPXP GLVWDQFH EHWZHHQ YHKLFOHV DQG
PD[LPXPVSHHGRIWKHURDGFDQEHNHSW






,Q WKH WUDIILF VLPXODWRU E\ HDFK WLPH LQFUHPHQW WKH WUDYHO VSHHG ZLOO EH HYDOXDWHG FRQVLGHULQJ WKH
OLPLWHGVSHHGJLYHQE\ WKHUHVROXWLRQRIHTXDWLRQ LQFRPSDULVRQZLWK WKHDYHUDJHVSHHG WKDWZLOOEH
JLYHQE\WKHPRGHOLQFOXGHGLQWKHWUDIILFVLPXODWRU

7KH FDUIROORZLQJ PRGHO DOORZV PRGLI\LQJ WKH SRLQW ZKHUH WKH YHKLFOH VWDUWV WR DFFHOHUDWH RU
GHFHOHUDWH DV ZHOO DV WKH PLQLPXP GLVWDQFH EHWZHHQ YHKLFOHV LQ RUGHU WR DYRLG FROOLVLRQV ZLWK WKH
IROORZLQJFDU7KLVPDNHV LWSRVVLEOH WR LQFUHDVHRUGHFUHDVH WKHEUDNLQJGLVWDQFHDQG WKXVHYDOXDWH WKH























SURMHFW (FR*HP QDYLJDWRU ZLOO WKHQ EH DEOH WR XVH KLVWRULFDO HQHUJ\ FRQVXPSWLRQ LQ VHYHUDO FKDQJLQJ
FRQGLWLRQVLQRUGHUWRFDOFXODWHWKHRSWLPDOURXWH

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+LVWRULFDOGDWDZLOOKHOSLQSUHGLFWLQJWKHRSWLPDOHQHUJ\FRQVXPSWLRQIRUGLIIHUHQWFRQGLWLRQVE\XVLQJ

























:H ZRXOG OLNH WR WKDQN WKH (XURSHDQ &RPPLVLRQ IRU IXQGLQJ (FR*HP SURMHFW DQG DOO SDUWQHUV RI
(FR*HPSURMHFW7HPVD 7XUNH\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6SDLQ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